Although aspirational brands are commonly referred to in the business literature, no consistent definition exists for the term. Further, "aspirational brand" is often used interchangeably with the term "luxury brand." This study aims to conceptually define the term "aspirational brand"and delineate it from the well-established term "luxury brand." A sample of 452 consumers were asked to provide five examples of luxury and aspitational brands. Responses from Baby Boomers and Millennials, males and females, and high-income and low-income consumers were compared. By asking a diverse group of consumers to provide examples of the two types of brands, we provide quantifiable evidence for the existence of two related but separate concepts. Sixty three percent more brands were named as aspirational than as luxury, lending support to the notion that a consumer's classification of a brand as aspirational is more a function of internal influences than his or her classification of a brand as luxury. Further, differences were found between Millennials and Baby Boomers, men and women, and upper and lower income participants in terms of which brands they consider to be aspirational.
INTRODUCTION
randing is arguably more important in the 21st century than ever before as marketers attempt to distinguish their products from those of their global competitors. One brand category, the luxury brand, has been a frequent topic of examination in the consumer literature (e.g., De Barnier In contrast to luxury brands, aspirational brands have received relatively little attention by the academic community.
LITERATURE REVIEW
Luxury goods and luxury brands are widely used terms to represent categories of exclusive, high-priced, often extravagant goods and services that are more likely to be purchased by upper income individuals (Eastman & Liu, 2012; Phau & Teah, 2009; Vickers & Renand, 2003) . Fourteen categories of luxury goods have been identified in the literature: haute couture, prêt-à-porter, perfume, jewelry, watches, leather goods, shoes, cars, wine, champagne, spirits, tableware, crystal and porcelain (Dubois & Duquesne, 1992; McKinsey & Co., 1991) . Originally termed "conspicuous waste" (Veblen, 1899) , luxury goods and services have been classified as the highest level of prestige brand, above upmarket and premium brands (Vigneron & Johnson, 1999) . They are measured in terms of various dimensions, including functionalism, or the product's ability to satisfy utilitarian needs; experientialism, referring to the product's ability to satisfy hedonic needs related to sensory pleasure and cognitive stimulation; and symbolic interactionism, or the product's ability to fulfill needs such as self-enhancement and group membership, The term "aspirational brand," however, is used frequently in the popular media and has taken on meaning by consumers as a relatively common phrase in the English vernacular. Startup Branding, a British marketing firm, for instance, specifically refers to Ferrari, Rolex, Apple, and Dolce & Gabbana as aspirational brands (Startup Brands, 2013) . According to Cambridge Dictionary (2013), an aspirational brand "is a brand of goods that people believe is of good quality and that will make them feel successful if they own it." Although this definition reflects the quality and status characteristics of aspirational brands, we feel that it fails to fully describe the nuances of the term. We conceptualize aspirational brands as those currently unaffordable "dream brands" for which an individual possesses a desire to purchase upon reaching a higher professional status, income and/or social class. Despite certain similarities, we propose that four attributes distinguish an aspirational brand from a luxury brand. First, the consumer must have a desire to purchase, own, or consume the product. With a luxury product, this may or may not be the case. A consumer's placement of a particular brand in her long-term consideration set is a personal decision, driven by internal desire. One's identification of a luxury brand, on the other hand, is more likely based on the influence from socially constructed entities such as corporations, peer groups, and family members. There is no inference that a consumer who identifies a product as a luxury brand has placed it in her consideration set. Second, it should be economically or otherwise prohibitive for the consumer to purchase such a good given her current socio-economic status. Identification of a luxury brand, by contrast, should be less dependent on the consumer's wealth. Third, the consumer should think that her ability to afford the aspirational product at some point in her lifetime is at least somewhat plausible. Lastly, once the brand has been purchased, it ceases to be aspirational.
To conceptually delineate luxury from aspirational brands, some examples are in order. For instance, while a Dodge Caravan is considered for many to be an accessible purchase, it may be aspirational for individuals with moderate financial means who may one day envision themselves driving one. By contrast, while Rolls-Royce vehicles are produced in limited numbers and many have been socialized to view them as luxury vehicles, most consumers have no ownership aspirations, irrespective of their financial means. And, while less privileged consumers may aspire one day to own a "luxury" Rolex watch, well-heeled consumers may consider Rolex to be less than a luxury brand and rather aspire to own a more prestigious Patek Philippe. Therefore, many factors come into play (e.g. the consumer's cultural background, internal motivations, and socioeconomic status, as well as the attributes of the product) when consumers conceptualize a brand's aspirational or luxury status. From the above discussion, we posit the following hypotheses.
Millennial generation appear to be somewhat less materialistic than their immediate Generation X predecessors as indicated by higher youth volunteer rates (NCOC, 2012). Fittingly, it is well documented that Millennials are less interested in cars than previous generations. As examples, the percentage of young people without driver's licenses has increased by nearly 20 percent in the last ten years. Further, drivers under 35 years old use public transportation 40 percent more often and take 24 percent more bike trips than those in the same age group had a decade earlier (Lassa, 2012) . Millennials are the most digitally connected generation among all adult generations (Morgan, 2012) . Due to the prevalence of social media and advanced communication technology, Millennials are thought to feel less of a need for proximal contact with friends, family, and co-workers, and acquaintances than preceding generations and thus feel less need to travel to maintain relationships. For these reasons, it is apparent that car brands are less likely to be cited as aspirational by Millennials than by generations before them.
Because of Millennials' ease with instant communication and social networking (Gibson, Greenwood, & Murphy, 2009 ), they also have a more hands-on role in terms of managing others' perception of themselves. Millennials use social media to affirm a persona that they want to communicate to themselves and others. As such, their idea of aspirational goods and services is expected to embrace more technological means of obtaining and disseminating information and entertainment than generations preceding them (Morgan, 2012) . Rokeach (1973, p. 16 ) defines values as "enduring beliefs that a specific mode of conduct or end-state of existence is personally or socially preferable to an opposite or converse mode of conduct or end-state of existence." In a 2009 study, Gibson et al. asked over 5000 participants (who were classified as Baby Boomers, Generation X, and Millennial) to rank the importance of their personal values, using the Rokeach Value Survey (RVS). The RVS asks participants to rank the importance of eighteen terminal values in their lives from 1st (most important) to 18th (least important). Applying the characteristics of luxury brands provided in this article, some personal values are notable as being most potentially fulfilled with the purchase of luxury brands. These values -comfortable life (Baby Boomers: #4; Millennials #6), pleasure (Baby Boomers #13; Millennials #13), and social recognition (Baby Boomers #18; Millennials #17), are similar in terms of ranked importance for both Baby Boomers and Millennials. If an individual aspires to purchase a luxury brand, then we would expect that respondent to recall the same brand as both aspirational and luxury. Since values motivate behavior (Fraj & Martinez, 2006; Rokeach, 1979) , the fact that little difference emerged between the importance of these values between Millennials and Baby Boomers indicates that Millennials should be no more likely than Baby Boomers to aspire to own luxury brands. Given the above discussion, the following research questions are offered for investigation:
RQ2a.
Is there a difference between Baby Boomers and Millennial consumers in terms of which brands they consider aspirational?
RQ2b. Do generational differences have an effect on whether consumers distinguish between aspirational and luxury brands?

Gender: Men Versus Women
Purchasing data based on gender reveals that women purchase more clothing and accessory items than men do (Lipson, 2012 ; Bureau of Labor Statistics, 2012). Men, on the other hand, purchase cars more than women (Los Angeles Times, 2013), indicating that clothing and accessories brands will be more likely to be identified as aspirational for women, while car brands will be more likely to be identified as aspirational for men.
Stokburger-Sauer & Teichmann (2013) found that women have greater intentions to purchase luxury goods and services than men do and that women pay higher prices for luxury branded items than men. They reasoned that the price differential was because females attach higher social and symbolic values to luxury brands. This ought to translate to a higher number of matching aspirational brand and luxury brand mentions for women in our sample than for men. On the other hand, in a study using the Rokeach Value Survey (RVS), Eaton & Giacomino (2000) found no significant differences between male and female students in terms of mean rankings of those terminal personal values -comfortable life, pleasure, and social recognition -that would likely influence the desire to purchase luxury branded products. Given that terminal values and aspirational brands both represent desired future states for consumers, the fact that little difference emerged between the importance of those values between men and women indicates that
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The Clute Institute women should be no more likely than men to aspire to buy luxury brands. We, therefore, present the following research questions.
RQ3a.
Is there a difference between men and women in terms of which brands they consider aspirational?
RQ3b.
Does gender have an effect on whether consumers distinguish between aspirational and luxury brands?
RESEARCH METHODOLOGY
Surveys were distributed to undergraduate students in eight sections of business classes at a large southern university in return for quiz grade points. The same students were also encouraged to ask one parent to complete the survey for more extra credit. All respondents had the option of completing the survey either using paper or electronic survey. A total of 487 surveys were collected and analyzed. Invalid and incomplete responses were eliminated, and respondents who fell outside of the age range for the Millennial and Baby Boomer generations respectively were excluded from further analysis. The final valid responses total 452, with 131 male and 140 female Millennials, 77 male and 104 female Baby Boomers.
Median Millennial age among respondents was 22 and median Baby Boomer age was 52. Both generations were asked to write down five brands they considered to be aspirational and five brands they considered luxury. To verify participation, Baby Boomer respondents were required to enter their phone number on the survey. Forty of them were called at random by the researchers and were asked if they had participated in the study and to briefly describe the survey. All respondents correctly identified the study. 63 percent more than the 333 unique luxury brands that were recalled. H1a was thus supported. H1b predicted that the average number of mentions for each aspirational brand would be lower than the average number of mentions for each luxury brand among the top 20 brands. As expected, we found more convergence in consumers' classification of luxury brands than aspirational brands. For the top 20 brands, there were 1,515 total mentions, or 75.75 mentions per luxury brand. By contrast, there were only 1,014 total mentions for the top 20 aspirational brands, or 50.7 average mentions per aspirational brand (see Table 1 ). These findings lends credence to the notion that consumers' conceptions of aspirational brands are more diversified than those about luxury brands, reflecting the more personal and internally-oriented nature of aspirational brands.
RESULTS
H1c predicted little overlap between each individual's recalled set of aspirational brands and luxury brands, since consumers perceive aspirational brands and luxury brands to be unique concepts. To measure the relationship, we calculated the percentage overlap between the five brands that each respondent identified as luxury and the five brands that each respondent identified as aspirational. Responses ranged from no overlap at all (with 117 respondents recalling five aspirational brands that were entirely different from their five recalled luxury brands) to complete overlap (27 respondents recalled five luxury brands that were identical to their five recalled aspirational brands). Overall, the average individual respondent's overlap was about one-third (32.1 percent), meaning that only between one and two of the brands named by each respondent were mentioned as both aspirational and luxury. Because most individuals' recalled aspirational brands did not overlap with their recalled luxury brands, H1c was supported.
Aspirational brands and luxury brands were hypothesized to be unique concepts; we therefore anticipated significant differences in terms of which particular brands would be recalled as aspirational and which as luxury. To test H1d, the top twenty brands cited as luxury by all of our respondents were compared with the top twenty brands cited as aspirational. Because four brands did not overlap, 24 brands were included in the analysis. Chi-square test results indicated that thirteen of these 24 brands showed significant differences in terms of numbers of mentions as either luxury or aspirational brands (χ² = 108.2, p <.000). Three brands -Audi, Apple, and Range Rover -were significantly more likely to be identified as aspirational brands rather than luxury brands among our respondents. Ten brands -Cadillac, Coach, Gucci, Lexus, Louis Vuitton, Mercedes, Prada, Ralph Lauren, Rolex, and Rolls-Royce were more likely to be cited as luxury than as aspirational. Because more than half of the brands (13 of 24) were significantly different in terms of luxury versus aspirational mentions, H1d was supported. Notes: *Brands that are significantly more likely to be cited as aspirational brands by wealthy than by less wealthy at the .05 significance level.
To measure RQ1a, whether there is a difference between upper and lower income consumers in terms of which brands they consider to be aspirational, the top ten brands cited as aspirational by individuals with over $100,000 annual income were compared with the top ten brands cited as aspirational by individuals with income under $50,000. Only the top ten brands are included here because we eliminated respondents in the median income range of $50,000 -$99,999, thereby reducing the sample size. Because three brands did not overlap, 13 brands were included in this analysis (see Table 2 ). Results of chi-square tests (χ² = 62.29, p = .051) indicate that income is a marginally statistically significant predictor in determining which brands consumers consider to be aspirational. Only one brand, BMW, was cited as aspirational more frequently by lower income participants than higher income
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For RQ1b, we sought to find the effect that income has on whether consumers distinguish between aspirational and luxury brands. To assess this question, we calculated the percentage overlap between the five brands that each respondent identified as luxury and the five brands that he or she identified as aspirational. The luxuryaspirational match was 30.7 percent among lower income participants and 28.7 percent among higher income participants. Using an independent samples t-test (t-statistic = .40, p = .346), the difference was not significant at the .05 level, showing that lower income participants were no more likely to identify luxury brands as aspirational than their higher income counterparts. RQ2a sought to ascertain whether Baby Boomers and Millennials aspired to buy the same or different brands. To measure RQ2a, the top twenty brands cited as aspirational by Baby Boomers were compared with the top twenty brands referred to as aspirational by Millennials. Because six brands did not overlap, 26 brands were included in this analysis (see Table 3 ). Results of chi-square tests (χ² = 62.5, p <.000) indicated that six brands (i.e. Apple, Armani, Audi, BMW, Christian Louboutin, and Michael Kors) were significantly more likely to be referred to as aspirational brands by Millennials than by Baby Boomers at the .05 significance level. Only two brands were more likely to be cited as aspirational by Baby Boomer than Millennials -Tiffany and Bose.
For RQ2b, we sought to determine the effect of generation on whether consumers distinguish between aspirational and luxury brands. To assess this research question, we calculated the percentage overlap between the five brands that each respondent identified as luxury and the five brands that he or she identified as aspirational. The
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The Clute Institute luxury-aspirational match was 34.5 percent among Millennials and 28.4 percent among Baby Boomers. Using an independent samples t-test (t-statistic = 2.19, p = .015), the difference was significant at the .05 significance level, showing that there is a greater overlap between luxury brands and aspirational brands among Millennials than among Baby Boomers. Notes: * Brands that are significantly more likely to be cited as aspirational brands by males than by females at the .05 significance level. ** Brands that are significantly more likely to be cited as aspirational brands by females than by males at the .05 significance level.
To measure RQ3a, whether men and women consider different brands to be aspirational, the top twenty brands mentioned by men as aspirational were compared with the top twenty brands cited by women as aspirational. Because nine brands did not overlap for men and women, 29 brands were included in this analysis (see Table 4 ). Of the 29 brands, 23 showed significant differences in terms of male and female designations as aspirational brands. Further, results of chi-square tests (χ² = 442.25, p = .004) indicated that ten brands were significantly more likely to be referred to as aspirational brands by males than by females at the .05 significance level -Rolex, Armani, Porsche, Ferrari, Lamborghini, Bose, Sony, Aston Martin, Tag Heuer, and Hugo Boss. Conversely, thirteen brands were significantly more likely to be cited as aspirational brands by females than by males at the .05 significance level -Mercedes, BMW, Gucci, Louis Vuitton, Range Rover, Audi, Chanel, Coach, Michael Kors, Prada, Cartier, Christian Louboutin, Dolce & Gabbana.
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For RQ3b, we sought to determine if gender has an effect on whether consumers distinguish between aspirational and luxury brands. To assess this research question, we calculated the percentage overlap between the five brands that each respondent identified as luxury and the five brands that each respondent identified as aspirational. The luxury-aspirational match was 28.4 percent among men and 35.3 percent among women. Using an independent samples t-test (t-statistics= -2.58, p =.005), the difference was significant at the .05 significance level, meaning that female participants were significantly more likely than male participants to identify their aspirational brands as luxury brands as well.
DISCUSSION
Summary And Managerial Implications
The study revealed a number of interesting results. On average, over two-thirds of the five aspirational brands named by our respondents were different from the five named luxury brands, indicating that consumers perceive luxury and aspirational brands as independent concepts. This result held up when isolating our three demographic variables as well. The overlap between luxury and aspirational brands recalled for men was 28.4 percent; for women, 35.3 percent. Because less emphasis is placed by men than women on the symbolic and social values assigned to luxury brands (Stokburger-Sauer & Teichmann, 2013), it is not surprising that men expressed less interest in luxury brands than women. Among Baby Boomers and Millennials, the luxury-aspirational matches were 28.4 percent and 34.5 percent, respectively. This appears logical, since many Millennials are at the stage in life where they find themselves more actively constructing their identities. As such, they are more likely to possess an awareness of how luxury products can be used to build the image they want to project, and are thus more likely to aspire to own such products. Higher versus lower wage earners showed little difference in terms of their percentage of luxury-aspirational brand matches. Perhaps this is because, as we suggested, higher income consumers may indeed be able to afford luxury brands but, because they possess high levels of personal spending control, are less likely to take action.
The fact that the top 20 luxury brands were cited much more frequently than the top 20 aspirational brands provides evidence that the nature of aspirational brands are more personal and internally-oriented than luxury brands. Luxury brands, because of heavy advertising and publicity, on the other hand, could be considered to be more of a reflection of the cultural zeitgeist.
In terms of mentions of aspirational brands, some interesting differences emerged between our competing demographic variables. Men were much more likely to aspire to own exotic performance cars (e.g. Ferrari, Lamborghini, Aston Martin, Porsche) and entertainment-related products (e.g. Sony and Bose) than women, while women were more likely to aspire to own brands of luxury-oriented sedans (e.g. Audi, Mercedes, and BMW) as well as apparel and accessories (e.g. Michael Kors, Prada, and Christian Louboutin). In terms of generational differences, results were somewhat unexpected. Literature on Millennials suggests that this group is not particularly interested in cars (Lassa, 2012) ; however, they were significantly more likely to cite BMW and Audi as aspirational than were Baby Boomers. Notably, (and expectedly) Millennials were also significantly more likely than Baby Boomers to aspire to own Apple products. This may reflect the Millennial generation's embracing of technology as a vital component in so many aspects of their lives. Of the three demographic variables, it was income that exhibited the fewest differences between opposing groups, with only BMW being cited significantly more frequently as aspirational by lower income than upper income respondents; no brands were cited significantly more frequently by upper income than lower income respondents.
Further, this study also advances the existing categorization scheme for luxury products. Previous conceptualizations of luxury items included fourteen categories (Dubois & Duquesne, 1992;  McKinsey & Co., 1991), none of which were technology-based. However, our results show that Apple was cited more frequently as a luxury brand than such luxury stalwarts as Tiffany, Prada, and Armani. Further, Apple was significantly more likely to be cited as a luxury brand by Millennials than by Baby Boomers, indicating technology as an emerging category to be included in the luxury brand typology.
This study provides several implications for brand managers. Consumers who view their brands as aspirational need to sustain that interest over time and be encouraged to convert from "aspirational" to "owner" status. An individual's brand interest may be gauged through social media such as social networking sites or microblogs. Once identified, methods of encouragement might include inviting aspirational consumers to attend virtual and live shows and events exposing them to the objects of their desires. For consumers who perpetually delay gratification, subtle sales presentations encouraging consumers to "stop denying yourself" could be made. This phenomenon can be seen in the YOLO (you only live once) mentality often expressed in today's culture (Judkis, 2012) . These efforts may be rendered especially important for the aspirational brands identified in this study, such as Audi, Apple, and Range Rover. Managers whose brands were identified as aspirational more frequently by Millennials than by Baby Boomers (e.g. BMW, Armani, Christian Louboutin, and Michael Kors) would be wise to cultivate relationships with these young potential customers even though their current economic status makes them poor prospects at the moment.
For those consumers who have yet to aspire to purchase a particular brand, marketers need to find ways to effect brand aspirational status. Promoting a product through mass media as a reward for accomplishing some goal or making products available to aspirational reference groups with whom the target seeks to emulate are ways marketers can stimulate aspirational brand interest.
